
81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

$35(1',=$-( &2/$%25$7,92 '( /$

(;3(5,(1&,$/

3DXOR�)UHLUH�� ��



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

&XOWLYDWLQJ�&RPPXQLWLHV�RI�3UDFWLFH��
$JXLGH�WR�PDQDJLQJ�NQRZOHGJH��

(GXFDU

3UiWLFDV� GH�
IRUPDomR�GH�SHVTXLVDV�GH�SURIHVVRUHV�TXH�HQVLQD�PDWHPiWLFDV



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

�FRPR�FRPXQLGDGHV�

+DUYDUG�%XVLQHVV�5HYLHZ

5(,5(�5HYLVWD�G�,QQRYDFLy�L�5HFHUFD�HQ�(GXFDFLy

'HVLJQLQJ� IRU� YLUWXDO�
FRPPXQLWLHV� LQ� WKH� VHUYLFH� RI� OHDUQLQJ



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

GRFHQWH

H�LQWHQFLRQDO



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

\� /\WOH



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

5HYLVWD�
(OHFWUyQLFD�GH�,QYHVWLJDFLyQ�(GXFDWLYD



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

HPHUJHQWH� VH� FRQVLGHUD� TXH� OD� FRQVHFXFLyQ� GH� OD� HPSUHVD� FRP~Q

�UHSHUWRULR�FRPSDUWLGR

FRPSURPLVR�PXWXR� HV�YLVWR� FRPR�HO� LQWHUpV�GH� ORV�

��



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

/DV�YLEUDFLRQHV�GH�ODV�DFWLYLGDGHV�\�ODV�UHODFLRQHV�JHQHUDGDV

FRQFOXVLRQHV

-R +LVWRULDV� H� ,QYHVWLJDo}HV� GH�HP� DXODV� GH�
PDWHPiWLFD



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

FRQVWLWXWLYDV� D� HVWD� FRPXQLGDG� GHULYDGDV� GH� ODV� UHODFLRQHV� TXH�

FLUFXQVWDQFLDQ�QL�GH�ODV�DFWLYLGDGHV�D�WUDYpV�GH�ODV�FXDOHV�ORV�VXMHWRV�

HQ�3HGDJRJtD�FULWLFD�\�FXOWXUD�GHSUHGDGRUD



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

EDMR� ODV� UHODFLRQHV� TXH� HQPDUFD� XQ� FRQWH[WR� FRODERUDWLYR� GH�

� GHVWDFDQ� TXH� ORV�

FRQRFLPLHQWR��SDUD��HQ�OD�\�GH�OD

FRQRFLPLHQWR�GH�OD

SDUD

SDUD�OD
GH� OD



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

HQ�OD
SDUD�OD

(O� FRQRFLPLHQWR� HQ� OD

(O� FRQRFLPLHQWR�GH� OD



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

(VWH� FRQRFLPLHQWR� VXUJH� FXDQGR� 3HGUR� UHODWD� HQ� HO� LQWHULRU� GH�

FRQRFLPLHQWR�VXUJH�FXDQGR�0DULDQD�GD�D�FRQRFHU�HQ�OD�FRPXQLGDG�

GH�OD

VREUH�HOODV

HVD�UHODFLyQ�D�WUDYpV�GH�UHFRQRFHU�TXH�HO�FRQRFLPLHQWR�TXH�HOORV�

(VWDWLVWLFD� H�
SUREDELOLGDGH�QD�HGXFDomR�EiVLFD�SURIHVVRUHV�QDUUDQGR�VXDV�H[SHULrQFLDV



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

GH�OD

FRPR�XQ�FRQRFLPLHQWR�GH�OD

�TXH�VXJLHUH�TXH�OD�

1DUUDWLYDV�GH�SUiWLFDV�GH�DSUHQGL]DJHP�
GRFHQWH� HP�PDWHPiWLFD



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

LQYHVWLJDFLyQ�GH�RWURV

LQYHVWLJDFLyQ� \� GH� GDUOH� VHQWLGR� D� WUDYpV� GH� HQYROYHUVH� HQ� XQ�



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

TXH�OHV� LQYROXFUy�QHJRFLDU�FRQVWDQWHPHQWH� OD�DJHQGD�GH�WUDEDMR�

GH�OD�QHJRFLDFLyQ�GH�LQWHUHVHV�LQGLYLGXDOHV�\�FROHFWLYRV�HQ�EXVFD�

D�0DULDQD�\�3HGUR�OHV�LQWHUHVD�VHJXLU�YLYLHQGR�\�VREUH�HO�FXDO�VH�



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

���

VH�YD�JHQHUDQGR�XQ�KDELWXV�LQYHVWLJDWLYR�

/D�VRFLRORJtD�GH�3LHUUH�%RXUGLHX�



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

���

(VWH� VLVWHPD� UHYHOD� HQ� HO� KDELWXV

FRQVWLWXLGDV

&RQVWUXLU�FRPSHWHQFLDV�GHVGH�OD�HVFXHOD�

� 0p[LFR��



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

���

�\�OD�QHFHVLGDG�GH�H[SHULHQFLDU

H[SHULHQFLDU



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

���

3UiFWLFDV�H[SHULHQFLDOHV��/D�H[SHULHQFLD�GH�DSUHQGL]DMH�GHO�SURIHVRU�
GH�PDWHPiWLFDV

FRPXQLGDG�VH�DVXPH�TXH�HOODV�LQYROXFUDQ�D�0DULDQD�\�D�3HGUR�HQ�

KDELWXV �

,QWURGXFFLyQ�DO�SHQVDPLHQWR�FRPSOHMR�



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

���

H[SHULHQFLDU�OR�YLYLGR



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

HQ� XQ� FRQWLQXR� PRYLPLHQWR� GH� FRQVWUXFFLyQ� \� UHFRQVWUXFFLyQ�

FRQRFLPLHQWR�HQ�OD�DFFLyQ

&RPR�
KDELWXV�

KDELWXV

HQVHxDQ]D�\�GHO�DSUHQGL]DMH�HQ�ODV�SURIHVLRQHV�

(GXFDFLyQ�0DWHPiWLFD�&UtWLFD



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

&RPR�LQWHJUDQWHV�GH�OD�FRPXQLGDG�HPHUJHQWH�TXH�FUHDPRV�
KDELWXV� GH� OD�

,QYHVWLJDU�
OD�H[SHULHQFLD



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

���

DFWLYLGDG

�

4XDGUDQWH��5HYLVWD�WyULFD�H�GH�,QYHVWLJDomR



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

$QD�0DULD�%RDYLGD�\�-RmR�



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

���

GHOLEHUDFLyQ�VH�HQWLHQGH�FRPR�HO�

KDELWXV
JHQHUDQGR� SUiFWLFDV� GHOLEHUDWLYDV�

SDUD�OD

GH� OD

UHFRQRFH�TXH��



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

GH� XQD� PDQHUD� GRQGH� HV� QHFHVDULR� WHQHU� OD� QHFHVLGDG� GH�



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

GH�PL�YLGD

(VWRV� LQWHUURJDQWHV� VRQ� UHOHYDQWHV� VL� FRQVLGHUDPRV� HO�

� \� TXH�

�FRPR�
OD�OODYH�TXH�FRQGXFH�DO�DFWR�GH�WRPDU�FRQFLHQFLD�GH�DTXHOOR�TXH�

HVD�FRQFLHQFLD�D�WUDYpV�GH�JHQHUDU�SUiFWLFDV�GH�LQDFDEDPLHQWR

/D�SUiFWLFD�GH�LQDFDEDPLHQWR

�
2S��FLW

&RQKHFLPHQWR�/RFDO�H�&RQKHFLPHQWR�8QLYHUVDO�3HVTXLVD�'LGiWLFD�
H� $omR� 'RFHQWH

3HGDJRJtD�GH�OD�DXWRQRPtD��6DEHUHV�QHFHVDULRV�SDUD�OD�SUiFWLFD�HGXFDWLYD�



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

-R



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

SUiFWLFDV�GLIUDFWLYDV�VH�DVXPH�TXH�
KDELWXV�GH�UHFRQRFHUVH�

7HVWLJRB0RGHVWR#6HJXQGRB0LOHQLR�+RPEUHKHPEUDB&RQRFHB
2QFRUDWyQ�)HPLQLVPR�\�WHFQRFLHQFLD��

)RUXP�4XDOLWDWLYH�6R]LDOIRUVFKXQJ

)RUXP��4XDOLWDWLYH�6RFLDO�5HVHDUFK



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

ODV�RWUDV

´

2V�SURIHVVRUHV�HP�WHPSR�GH�PXGDQoD��R�WUDEDOKR�H�D�FXOWXUD�GRV�
SURIHVVRUHV�QD�LGDGH�SyV�PRGHUQD�



81$�3(563(&7,9$ ,19(67,*$7,9$ (1 /$�)250$&,Ð1 '(�352)(625(6 '( 0$7(0É7,&$6

FRPXQLGDGHV� LQYHVWLJDWLYDV� ORFDOHV� \�GH�XQD� UHODFLyQ�GLDOpFWLFD�

-R



/,'$�(63(5$1=$ 5,6&$1(92�(63,7,$

DSUHQGL]DMH�FRPR�KDFHU�VH�UHYHOD�FXDQGR�HOORV�

HQ�OD�SUiFWLFD

XQ�DSUHQGL]DMH�FRPR�H[SHULHQFLD��FRPR�GHYHQLU�\�


